Perhaps, it would sound profoundly erroneous to assumed a status quo of privatisation as a Post-mortem perspective considering that the scheme is largely incomplete. The current trends in the debate revealed no claim to reject the fact that there has been an insufficient initiative by the government of Cameroon to expedite the transfer of ownership of nationalised corporations as prescribed by the presidential ordinance of 1990 and 1994. In the midst of these diverse political and economic motivations, government resentment to privatise has been interpreted from varied standpoints. One thing is clear, privatisation in Cameroon has suffered unprecedented setbacks which perhaps has not only limited government participation in economic activities but is behind the policy objectives lines.This study is seemingly first of it kind to address the notion of ownership consciousness as a product of the dismal fiscal and structural outcomes of the privatisation process in Cameroon.With the used of multiple regression analysis, the results are statistically conclusive that changes in ownership of nationalised industries have not yet led to any significant fiscal gain both in the short-term and long-term perspective, but there is an overwhelmed influence by Private foreign investors as oppose to the much needed indigenised ownership in the appropriation of property rights in the privatised sector of Cameroon economy .
Introduction

Emerging Issues
If privatisation is the language of capitalism, then the novel economic order of private sector supremacy is the policy style on which contemporary economic system is anchored. Perhaps it is not strange to construe that privatisation is the "holy grail" of free market economy, and the proposition of the Washington concensus on which the policy was fashioned is no longer a blueprint economic convention.There is a widespread understanding around the idea that the International Monetary Fund is currently perceived by many as a problematic institution. Evidence of lack of confidence from quite different perspectives including its intellectual orientation, and as well as the quality of its policy endorsements made to most developing economies are inevitably questionable (Frenkel, 2007) .
At the time when Cameroon gained it political independence, the country was found facing an economy wherein industrial development was discouraged (Nzomo & Nzongang, 2007) . Over decades thereafter, major economic policies have practically evolved basically from import restrictions to price controls, and the participation of the new deal government in industry and commerce with the prospect of building a self-reliance economy (Hinman, 1994) . The independent Cameroon created over 171 public enterprises funded mainly by government institutions such as the National Social Insurance Fund (CNPS), National Investment Fund (SNI) and the National Hydrocarbon Company (SNH) (Konings, 2004) .
Until the dawn of 1970 economic growth was consistent at about 5% per year in real terms (Tedonkeng, 2008) . The twin effects of the petroleum boom between 1977/1978 and 1985/1986 , together with the increased in exports of agricultural produce steered the economy to grow at an average of 7% per year (Awung & Atanga, 2011) . With such great economic success stories, the country was portrayed as a model of Post-colonial independent economic powerhouse in Sub-Sahara Africa (Nzomo & Nzongang, 2007) . 
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Events that led to the plummet in prices of major export products hastened the prominent 1986 financial crises (Tchoungui et al., 1995) . Direct government subsidies to nationalised corporations soared to over 150 Billion FCFA in 1984, and the sequence of colossal spending continued to rise tremendously (Hinman, 1994) .
The state of affairs evolved to the enactment of privatisation as a proposed panacea for the country"s economic malaise which was very much similar to most developing economies of the Sub-Sahara economic region at that time (Kikeri & Nellis, 2004) . The policy of denationalisation was fashioned as a cornerstone of IMF lending criteria. It became a precedence with no exemptions as governments of most countries were forced to accord to IMF fiscal plan to secured financial assistance (Bouin, 1992) . Supporting evidence of denationalisation indicated that any prospect of structural reform of State corporations without a change in the composition of ownership would be ineffective, and meaningless (Williamson, 1990; Berthé lemy et al., 1994) .Despite the massive turnaround of the ownership structure of the Cameroon public sector, the cumulative nature of Public sector debts, fiscal deficit and anaemic private sector investment are distinctive symptoms of the floundering features of the economy under the dominant influence of private sector ownership.
The impacts of privatisation in Cameroon remained largely unanswered and the anticipated private sector-led growth assumptions as suggested by the advocates of the bespoke policy of denationalisation have lost it overrated brilliance (Konings, 2003) . The ultimate question requiring straightforward answers relate to the effectiveness of the policy instrument as the country is still under pressure to expedite the privatisation of the remaining nationalised corporations as endorsed by the IMF and the World Bank. The present-day statistics of Cameroon clearly depicts that public sector debts, fiscal deficits and unemployment are unprecedentedly high despite growth in real GDP. The question of the effectiveness of IMF policy tool of privatisation is apparently inevitable as the country still struggles to balance its fiscal equations both in the short term and long term periods. The analysis of the problem of privatisation in Cameroon is based on key theoretical development including the well-thought stipulations of classical economics and free market system. The suggestions that ownership under the private sector is supreme to the public sector are just an indication that government ownership has no place in the contemporary economic system (Williamson, 1990) . But, however, if the policy outcomes fall short of its objectives, then it is biassed to assumed that private sector ownership is a guaranteed for fiscal resilience.
That notwithstanding, selected ideas from classical economists further heightened the concern that ownership could be distinguished between the principal and agent (Alchian & Demsetz, 1973) . The proposition of agency theory is does considered significant when appraising ownership structure in public sector enterprises. Foremost in the debate on agency theory is the undulant relationship between the principal and the agents. The conflicting interests of stakeholders are the leading cause of agency problem (Hill & Jones, 1992) .
The application of agency theory in privatisation could be mirrored from three different positions. Firstly, an economy dominated by the private sector, secondly an economy dominated by the public sector, and lastly, an economy involving both private and public ownership. Taking the mix agency scenario as the starting point of the argument would mean the government and the private sector must act in a mutually corporative fashion by pursuing individual objectives and interest, but at the same time compromising on other stakeholders" interests to avoid conflicts of interests.
Importance of the Problem
The inconsistent fiscal position of Cameroon economy has necessitated a novel ideology to dichotomised the view that for privatisation to be effective, or perhaps considered optimal, then the supposition that both ownership structure and fiscal objectives should be prioritised bearing in mind that indeginised ownership is indispensable. In line with the aforementioned empirical substantiation, this study is aimed at analysing the effectiveness of privatisation in Cameroon in relations to the fiscal and structural impacts of the alteration of the ownership structure of nationalised industries. The intention of the researcher is neither to defend, nor to discard privatisation, but on the basis of statistics to highlight crucial macroeconomic components of the policy outcome of the paradigm.
Although series of expedient academic research had been devoted to privatisation notably that conducted by (Nellis, 2003; Berthé lemy et al. 2004 ) mostly in the case of developing countries, it is worth mentioning that the context of the phenomenon has not been copiously uncovered in the case of Cameroon.Vital articles relating to the implementations of privatisation, and the performances of Cameroon public sector including those concluded by (Tchoungui et al. 1995; Konings, , 2003 Nzomo & Nzongang, 2007) are empirically inadequate.The proposition of indigenised ownership is long forgotten in the bigger picture of the evaluation of privatisation within the aforementioned articles with specific reference to the Cameroon economy.
This study is significant as it reveals a key aspect that would pioneer the driving force in the economic development of Cameroon as it suggests for the growth of indigenous investment would constitute the basis for creating an ethos of indigenous investments.
Propositions Of Privatisation
Denationalisation as a policy tool was envisioned to restrain the rapid increase of government participation in public sector activities in Post-independence economies, with the intention to relieve the stress exerted by State-Owned Enterprises on public sector finance (Williamson, 1990) .It was implemented as a strategy to encourage the growth of private sector investment in cooperation with indigenous entrepreneurs and foreign-based investors in Cameroon. The transfer of ownership became the nexus between the free market and capitalism as a cutting edge strategy to enhance private sector supremacy in developing economies. Nonetheless, considering the up-to-date economic outlook of Cameroon, it is evident to say that the expectations of the policy aftermaths are still far from completion. The growing concern of ownership consciousness is changing the paradigm of the transfer of ownership of public corporations to the private sector as many feels the policy objectives are far from being accomplished.
The novel phase of ownership consciousness as part of the policy evolution is intended to disentangle problems caused by privatised companies such as market failures. Regardless of the sluggish pace of denationalisation by the administration of Cameroon, the IMF and World Bank still uphold their position that the transfer of ownership is a prerequisite to extricate Cameroon underachieving public corporations (Konings,2003) . The reality of the huge shift of public assets to the private sector of over 48 nationalised industries in Cameroon is far from achieving the objectives of the policy. The relationship between privatisation and growth in private sector investment, fiscal deficit and public sector debts is of increasing concern as the government is still holding absolute ownership of vital public sector enterprises.
Research Hypotheses
Based on the paradox of privatisation as highlighted by (Kay & Thompson, 1986) , the general statement of probability of this study can be construed to mean that privatisation has an adverse impact on public sector debts, fiscal deficit, and subsidies in Cameroon. It is consequently anticipated that the highlighted objectives of denationalisation are overwhelmed within the milieu of Cameroon economy as stated below. 
Methodology
Methodological Issues Involved
In the history of structural adjustment analyses, there are profound methodological questions that need to be endured when considering venturing into assessing the effects of adjustment issues (Easterly, 2005) . First, there is the counterfactual issue that highlights the question of what would have happened without adjustment? Another aspect is the "before and after" approach that assessed the impact of the reforms on economic performance before adjustments are made, and then compares them with Post-adjustment performance (Khan et al.,2011) .The associated differences are often attributed to the effects of the adjustment programme of the implementing country. The "with" and "without" approach popularly known as Control group method involves comparing the performance of groups of adjusting countries to those of non-adjusting countries (Khan et al., 2011) . The main problem with this approach is that there are variations in the actual adjustment packages and the reforms implemented by these countries (Ahmed & Lipton, 1997).
Another impact using this approach is the concern that no two economies are the same as they would definitely response differently to the same adjustment package thus making the comparison process unfair. It is well-known that not all the implementing countries share a common socio-economic and political attributes. To a greater extent, this disparity determines the pace of acceptance and adoption of privatisation in most developing countries (Gore,2000; Berthé lemy et al.,2004) . The idea of using the counterfactual approach as a standardised analytical method is problematic considering that the macroeconomic variables are prone to changes that are largely unprecedented and inconclusive (Khan et al., 2011) . In the case of assessing the impact of privatisation in Cameroon, the counterfactual approach may not provide concise answers to the questions of the effectiveness of the policy outcome. Therefore, the question of what would have happened without adjustment becomes doubtful and bias.
The understanding of the macroeconomic environment without adjustment is complex, and the used of assumptions to create a scenario of without adjustment may be based on predispositions which apparently are faulty. Further substantiation indicates that the economic environment is highly volatile and the risk of speculation may jeopardise the analysis. The researcher has no control over research variables and, therefore, the "with or without approach" is irrelevant to the study. The "before and after" approach unrealistically assumed that all else is equal which is prone to severe methodological problems (Bouin, 1992) . Likewise, the problem of authenticity, relevant and accuracy of the data collection always come up since this method relied upon historical data observed by someone other than the researcher (Daniel & Sam, 2010) .
The alternative method commonly used is the "without approach". This method compares countries with adjustment programmes and those without any adjustment programmes (Khan, 2008) .It assumed that countries requiring IMF plans were similar to countries that do not need them. It is based on doubtful assumptions mainly because selection bias may be involved in determining which countries require IMF programmes, and which countries do not need such structural reforms (Khan et al., 2011) .The problem of such generalisation may be reflected in the heterogeneity of social and political discrepancy. In most cases, IMF programmes ignore to consider this disparity before the implementation of it economic plans. However, the most accurate way of evaluating the effectiveness of privatisation was proposed by World Bank.It involves comparing privatisation proceeds over time to observed GDP by the implementing countries (Clifton et al., 2003) . This is preferred as a better indicator than using proceeds per inhabitant as it reflects huge differences in income per inhabitant. Another technique of evaluating privatisation is by examining the coefficient between the accumulated privatisation proceeds and the size of the public sector enterprise before the commencement of the privatisation process. But yet, the results are much more mixed and are partly explained by financial markets trends that make the assessment of privatisation based on proceeds quite challenging (Clifton et al., 2003) .
Methodological Design
The most appropriate methodological design for this study is the concurrent approach. The premise that necessitate this plan is prompted by the proposition that the transfers of ownership of key public sector corporations in Cameroon are mostly incomplete. Cameroon is far behind the policy enforcement line of the privatisation of public enterprises.
The statistical implications of this paradigm are that the results of the analysis are valid only within the specified period of the study, and it does not provide enough statistical suggestions to generalise the policy outcomes in relation to other countries that have implemented the model over the years.The intention of the researcher is to provide rooms for unexpected changes in economic and political decisions that may trigger either positive or negative changes in the results of the paradigm in the future.
It is imperative to know that by the concurrent approach, results must be referred based on time and space. The validity of the analysis represents the period from 1994-2012 in the case of Cameroon. The concurrent approach provides a new perspective in assessing privatisation as a work-in-progress. Results of this nature indicate that conclusions are not finite, but most reflect elements of time and place. The propositions of the concurrent model deviate from the generalisation in both longitudinal and cross-sectional fashion. What works in one country may not work for others or, what works today may not work tomorrow. Such understanding is prudent and provides a base for policy argumentation.
Taking into consideration the above methodological differences, the IMF policy of privatisation in the case of Cameroon is measured by statistically testing Privatisation proceeds and Private sector taxable revenue with specific reference to Public sector subsidies, Public sector debts and Public sector deficits using the econometric tool of multiple regression from 1994-2012.The expected outcomes of the statistical testing of research hypothesis provide point estimate that approximates the resulting impacts of the policy on the identified research variables as mentioned above.
Description of the Analytical Technique Used.
The conceptual framework of the study is interpreted to mean that the policy instruments of privatisation are essentially the leading cause of the country fiscal instability and the rising trends of public sector subsidies in Cameroon. The policy instrument of privatisation has not yet generated the expected benefits of private sector ownership over the underperforming dominance of public sector investments. Statistically, the above notion could be expressed as thus:
The expression Y x; (y x) relates to the dependent and explanatory functions of the policy instrument of privatisation. This could be further symbolised in its simplest form as y = f (xi) representing a straight line function(s) of relationships between the cause-effects variables that could be interpreted as: Y= a + bx + e; Where a is an autonomous estimate,b is the linear coefficients of the function, e is the random error and term "x" represents the explanatory variable. The variable y in the equation represents the policy outcome of the adjustment programme that relates to the dependent variables under observation. 
GovS (Government subsidies)
Based on empirical evidence, the most appropriate variables to comprehend the impact of privatisation on fiscal deficit and public sector debts would be expressing privatisation as Private sector taxable revenue (PSTR) and Privatisation proceeds (PP) in the period of privatisation based on the assumption that Privatisation proceeds and Private sector taxable revenue are both used in servicing Public sector debts and Public sector subsidies with specific reference to the Cameroon economy.
Findings
Structural Implications
The fundamental question to be unravelled by this objective is anchored on the quest for indigenised ownership. The understanding of optimal ownership distribution is defined by the permutation of shares of former nationalised corporations to include Private foreign investors, Private local investors, and the Government of Cameroon. Resentment to privatisation has often been fueled by changes in the direction of ownership of public corporations.This may not necessarily have a direct economic or intellectual impact but could pose profound influence on the ideological perception of the policy framework as changes in ownership would compromise nationalistic feelings (Bethelemy et al., 2004) . The debacle of ownership paradigm in privatisation lies in the depth of property rights and agency theories. The ownership structure and motive of privatisation varied, and there are no standard approaches to defining the brilliance of economic and development strategies (Stiglitz, 1998) .
To a significant extent, denationalisation determines the destination of the economy as a whole. By implication, an economy dominated by Public sector ownership would strengthen the controlling interest of the government while, Private ownership superiority would means significant powers would be given to the private sector, and would influence the way the economic works. Agency theory suggests that agents have multifarious objectives and interests that often result to the agency problem due to conflict of individual stakeholders" interests (Alchian & Demsetz, 1973) . The excessive influence of the private sector has always been a potential threat to government participation in industry and commerce, and the rise in ownership consciousness by indigenous investors.
The impression of indigenised ownership emerged from the proposition of ownership consciousness influenced by the inadequacy of indigenous participation in the privatisation process of nationalised industries in Cameroon. It is aimed at giving indigenous entrepreneurs and the local government the edge in the ownership and control priority over foreign investors to narrow foreign supremacy over domestic ownership. The supposition of indigenisation is in no way aimed to restrain private sector investment, but to ensure that the sum of government ownership and local entrepreneurs" participations surpasses the proportion of foreign ownership in the privatised sector of Cameroon economy. Based on the above structure of privatisation, the following proportion of ownership is appropriated accordingly. Following the sluggish response to debts sustainability, the privatisation of the country"s major corporations are seemingly far from achieving their respective completion deadline targets and as such, the question of indigenised ownership is not only projecting a retardation in the policy enforcement, but the idea that more need to be done to address ownership priority and financial motive as a twin objectives of denationalisation within the Cameroon context. This result is significant as it portrays an alternative trajectory of privatisation to revamp the ethos of domestic investment rather than an absolute transfer of ownership which is indispensable in achieving the anticipated status of an emerging economy by 2035.
Fiscal Impact
3.2.1econometric Model of Regression Analysis
The analysis of the impact of privatisation on public sector debts and fiscal deficit in Cameroon follows an econometric model of multiple regressions. As already highlighted, the policy proposition of privatisation relates to the claims by IMF-supported by the Washington consensus of 1990 (Williamson,1990) . It assumed that the transfer of ownership of State-owned enterprises to the private sector was aimed to stimulate economic growth and enhanced a sound fiscal situation of the struggling economy.
In other words, private sector investment is outstanding to the inferior government ownership (Berthé lemy et al., 2004) . The premise of this research is based on the postulation that the objective of fiscal stability of the transfer of property rights has been defeated in the case of Cameroon. The following review is the step-by-step procedure of the analysis of these claims. The research period under consideration is from 1994 to 2012. Key explanatory variables to ascertain these propositions include Privatisation proceeds (PP) and Private sector taxable revenue (PSTR) as shown below. Analysis of the above figures using multiple regressions analysis shows the following outputs of the data set with specific reference to Public sector subsidies using Privatisation proceeds and Private sector taxable revenue as standard explanatory variables. The 'good fit' for the regression analysis according to regression output as contained in appendix A is 0.062 which is greater than the threshold of 0.05. Somehow, this compromises the accuracy of this regression model to ascertain the fact that Privatisation proceeds and Private sector taxable revenue do not satisfactorily explained the variability in Public sector subsidies.
The significance of the regression analysis on Public sector subsidies resulted in the rejection of the claim by IMF that private sector investments are expected to generate enough revenue to lessen aggregate Public sector subsidies. Statistical computations present evidence to suggest that the privatisation of Cameroon public corporations has failed to reduce the size of the country public sector subsidies at P-value of 0.032. This analysis, therefore, agrees to the alternative proposition which correspond to the researcher's claim. The predictive analysis as established by the correlation coefficient of Private sector taxable revenue of 0.191 indicates that an increase by 1 billion FCFA of Private sector taxable revenue would lead to a rise by 191 million FCFA of Public sector subsidies considering that Privatisation proceeds are held constant.
On the other hand, Privatisation proceeds are extensively insignificant at P-value of 0.67 to discard the claim that privatisation proceeds can lessen subsidies as shown in appendix A. However, this implies that we do not reject nor accept IMF proposition of Privatisation proceeds to enhance subsidies as the probability of this estimate is very insignificant to make statistical inference with regards to privatisation proceeds.
B. PUBLIC SECTOR DEBTS (PSD):
The next dependent variable in the analysis is public sector debts (PSD). The regression outcomes of the statistical inputs of the established data set for Public sector debts are as follows: The variability of Public sector deficit that can be explained by Privatisation proceeds and Private sector taxable revenue is just 3%, and the "good-fit" of the regression is 0.302 as shown in appendix C. This suggests that the accuracy of the explanatory variable is highly inadequate to provide any concise meaning to the variability in public sector deficit. Yet, We cannot rely on Privatisation proceeds and Private sector taxable revenue as the best set of explanatory variables of Public sector deficit. The level of significance at 95% confidence interval for both Private sector taxable revenue and Privatisation proceeds are highly trivial at 0.998 and 0.139 of P-value.This does not provide statistical evidence to discard the claim that Privatisation proceeds and Private sector taxable revenue can reduce Public sector deficit.We can not accept or reject IMF claim on deficit reduction on the basis of regression statistics.
Conclusion and Recommendations
The Post-mortem analysis of privatisation agenda in Cameroon as revealed by this study indicate that the proportion of Private foreign ownership exceeds those of Private local and Government ownership in the privatised sector of Cameroon economy.The proposition of fiscal stability as indicated by the IMF failed the litmus test as privatisation proceeds is proven to be insignificant to enhance a healthy fiscal outlook of Cameroon economy. The claim of growth in private sector investment and its cumulative impact on private sector taxable revenue is proven to be ineffective making the country still indebted and fiscally fragile. It is no surprise to say the policy attempt of privatisation in Cameroon was entirely based on wishful thinking.The set pieces of the current fiscal situations are evidence.
Following the sluggish response to debts sustainability, the privatisation of the country"s major corporations are seemingly far from achieving their respective completion deadline targets, and as such the question of indigenisation is not only projecting a retardation in policy enforcement but the idea that more need to be done to address ownership priority and financial motive as twin objectives of denationalisation in the Cameroon context . Considering these statistical and empirical deductions, we recommend that the government of Cameroon should extend the privatisation agenda, but must provide for the participation of Local private investors and government ownership.The condition to encourage an ethos of local ownership must be supported by an increase in the investment in human capacity to be competitive. 
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